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在 Corsi(2009)提出的 HAR-RV 模型的基础之上，本文首先对中国股票、债
券市场已实现波动率的描述性统计量进行了分析。结果表明沪深 300 指数和上证
国债指数三种形式的已实现波动率均不满足正态性假设检验，具有平稳性和自相
关性，并且存在 ARCH 效应。 
接着，本文对 HAR-RV 模型和 HAR-RV-GARCH 模型进行了对比研究。结
果表明相对于 HAR-RV 模型而言，HAR-RV-GARCH 模型提高了模型的拟合优
度，捕捉到了已实现波动率中的 ARCH 效应。 
随后，本文对中国股票、债券市场已实现波动率进行了预测，并且探讨了
优的预测变量。实证结果显示，对于沪深 300 指数而言，HAR-RV-GARCH 模型
的预测效果好于 HAR-RV 模型，但对于上证国债指数来说，HAR-RV-GARCH
























Andersen and Bollerslev formally put forward the concept of realized volatility 
in 1998.The study on realized volatility immensely motivates the development of 
financial theory.At present,domestic scholars all assume the volatility of realized 
volatility is constant when they study on realized volatility,ignoring the time-varying 
feature of realized volatility.The volatility of asset price realized volatility is an 
important impact factor of the asset return distribution, thus the study on the volatility 
of asset price realized volatility is to help manage the asset risk 
accurately.Therefore,the main research contents of this paper is the volatility of 
realized volatility. 
Based on the HAR-RV model put forward by Corsi in 2009,this paper starts with 
the descriptive analysis of the realized volatility of stock and bond markets.The 
results show that three forms of the realized volatility of Chinese stock and bond 
markets show non-normality,stationarity,autocorrelation and display ARCH effects. 
Next,this paper compares the HAR-RV model and HAR-RV-GARCH 
model.The results show that Compared with the HAR-RV model, the 
HAR-RV-GARCH model improves the goodness of fit of the model and captures the 
ARCH effects in the realized volatility. 
Then,this paper predicts the realized volatility of Chinese stock and bond 
markets and discusses the best predicting variable.The results show that the 
HAR-RV-GARCH model is superior to the HAR-RV model in the stock 
market,whereas the HAR-RV-GARCH model is not superior to HAR-RV model as 
far as the bond market is concerned;CJ shows great predicting ability in both 
markets,making it the best predicting variable. 
Finally,this paper also studies the information transmission and volatility 
spillover effects between stock and bond markets. The results show that there is 
information transmission effect in both markets,but the efficiency is different;The 
















effect on the bond market,which comes from the continuous component of realized 
volatility,not the jump component. 
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这也是关于已实现波动率 早的研究文献。Andersen 和 Bollerslev(1998)[2]正式
提出了已实现波动率这一概念，他们建立了一种基于高频股价数据计算已实现波
动率的方法，并且对高频数据序列的波动率采用了“已实现”波动率进行研究。













































ARFIMA 模型而言，虽然该模型比 GARCH 类模型在已实现波动率研究方面有
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